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CONDENSEHD INTHREIM FINAMNCLIAX, STATBMBNTS

CONDRNSED CONSOLIDATED PROFIT ANID LOSS STATEMENT — UNALIDITED
For the stx cacaths eaded 30 Juoo — - 2003 2002 2003~ 2002~
- IS S wwn USSm HEK Sy
Turnover — /NoOfe 7 g ! 1. 0087 B9, 1 Z. 867 .9 7, 01370
Cont of salos 682> £676.5> 3.9 F.0) C(S5,2785.7>
Grose profic Z40.5 2238 . B75.9 3,756.3
‘Diatribution coscs C74.0> £70.2) CB377.2> (547.5>
Administrative exponsas C68.0> [ C33Q.4> AGe.2>
Other operatng incoms, nec 20.8 2.2 =, 251.1
Sperating Profit — Noies 1 & i EE T I37.4 . EELICE 1.071.7
Shurc of profits lcss icsscs of associated companies 38.9 11.0 os. 85
Net borrowing costs — Note 3 ) £60.2) €521.1> (A68.8Y (328 6>
Profit Defore thacatiom 8.1 57 . 5 kL] Sa.
Taxatton — Noto & | - £20.93 v8.0> C263.0) 296,4)
Profit aftcr taxetion T2 5.3 GOZ. R L5525
Ourside Intorests (40.5) €32.5) . - £325.5) £253.5>
Frofit atzribuaabls (o ordioary sharcholdors — Note 5 36.7 2€.8 Z88.3 209.Q
Z003 2002 ZOO3~ 2002-
Por sbhare data - IS < vse . < HEKS
Basic earnings per share — Nose & . A.1% o835 897" 5.6
CONDRNIED CONSOLIDATHED BALANCE SERET
CUnmmadited) (Audl!ad) (Onmaditeady CUnaudicecdd
Az 30 ay EXY At 31
Junc D:cmnber Juac Decembear-
. 2003 coz ZO0O3 2002~
- . VISSem U§$m EXIC S wen HESx
NOoOM-CUMrrent ARSCTE B
rroporsy and cqQuipmont TAIO.0 00,3 5.694.0 7.872.5
AssOcinted companies . .2 2s5.5> 39.0 €191.3>
Long-term reccivables, prepayvments . -
and doferred tax assarcs 289 274.9 2,9 7TZ. 6 2.1d44.3
C Goodwill 18.8 19.3 -6 150.5
1.03%. £ 1,279 0 8,072 3 9.9765.2
Cusrrenr aeects A
Cash and cash equivalcncs za8.a 203.3 1,863.6 1,885.7
Pledped doposits 22.9 27X 178.6
Short-taron invcatments ss 9 4z2.8 4Z20. 4 358.8
Accounts receivable, Gther receivablcs
and prepaymaents — /Note 7 368.7 589.0 2,87S.9 3,054.3
Inventories - S B6a. 4 37S.1 2.873.% 2.985.65
X.0332 0 1,084 3 68,045.6 8.066.0
CTusrccmt Habillltics
Accounts payable, other paysbles
and accruals — Nore & 4670 45%5.2 B3.642.6 3.550.6
Shorct-term borrowings B30Z.8 . s31.7 2,.36%.8 $,147.2
rrovision for taxarion 26 26.6 oV.S 207.5
T TG 1.015. % Z.o05 &
Wot cursent asacts 259 207 1. 853777 1607
TYosnl asscis lces cuirremnt Habilicics A, 705 3 ZoS .09 O 510,198 5
Hoity capital and rescrves .

. Issued capital 31.9 21.9 za8.8 248.8
Reserves 3z 7> €103.1> CALX.OD L8O 2>
Shareholders’ 3efialt T36.85 TT71.25 (ABZ.2) REEERL S
Ootslida intcrcote 333.2 424.3 S8 2 3.308.0
Noo-curroent Siabilicics
Loan caplital and long-term borrowings ' B506.0-. TE7.2 - .503.4 5,906.2
Deferred llabilities and provisions 8.1 118.9 -0 027 4
Deferred taxacion : 663 70.6 51‘5.5 550.7

activicies is the Gmupu Primary ruporune formst os this is more relovanc to

netal decisions.

the Group

capital - rosarve Totat
LIS$on USSm USIm USIm
Balance atr 1 anu:uy 33. 4 C20.2> [€PEEE T TITT.2
Nct ghins nat.recognizad in the profit 4
and loos et t ~ Bumcha translasion —_ 37.2 - 272.1
Diludon of interest In 2 aubsidiary company - 0.4 9.3 9.7
™ot profic for tho parkod — — 26.8 26.8
Balance at 30 Junes 2002 v BYT.4 17.2 <1,675.0) Ai776)
Balance at 1 January 2003 31.9 ©.3 <1,061.6) 7.z
Not gatns not recognized ino the prof . !
and loss statement — Rxchange tr-n‘lnuon - - s.0 - 2.0
Dilutien of interosts in a aubsidlary and
an sssociated compaoy - - o.s <.z 4.7
Net profit for the period — - — 55.7 6.7
Balance at 30 June ZO0H - 315 SRG - 5.8 {(i.026.55 {20 .8)
. tasuad Bhare Exchange Rovenuo
capitm} premium roscrve rosorve Toeal
HXKS$m® $m* FOCSm® HK3Im® HESm:"
Balance at 3 January 2002 244.9 7,087 . CIST.S3 (8.666.6) C1.491.4
- Net gains noi recognized in the profic .
and loss st nge tracslation - - 289.4
DivUon of Intercat in 8 subsldiary company - - 31 - 72.6
Nzt profit for the period - - —_ — 289.0
Dolgnce at 50 June 2002 EX L 77,0675 33 [N D)
Balance at 1 January 2003 248.8 7. 474.0 2.3 €8.280.5> (555.4)
Met gains not recognized inthe profi
and loss statement — Exchange translation - - 70.2 - 7a.2
Diludon of intarasts in & subsidiary and .
an associated company - - . So— 3.9 52 e 6.7
Neot_proafit for the period — — — z86.5
Balaoco at 30 June 2003 EZ M) 7.474.0 76.3 <7, 96).4) (€ T-F 2 )
CONDENSED CONSOLIDATED CASH FLOW STATEMENY — UINAUOIERD -
Foxr v Bix znomtbhs cadad 30 Junc ZO03 2002 2O 2002*
. - WIS G . USSan B S 0 . HX$m
Operating profic TAS.S 157 % 30.06 T,071.7
Foreign exchange gains, net CS.8) <r8.7> C76E. 4> <5.9
Losscs on diwion of interests in o lub-ld.lory .
and an associsted company . 3.2 0.6 25.0 <7
Depreciation 6.8 26.8 z05.0 z209.0
FPayments in respect of deferred liabilides and
provistions Cs.8> - C45.3) -
Loss on.sale of propery and equipment 0.9 - 0.3 . 2.5
Decreasa/(lncracasc) in working capital”® - BS.0 <48.5) ASZ. S (379.0,
Others (€2 5] <25.8) <1888 €z01.2
Net cash inflow genemted Trom operagdans 1664 7Z.0 . 518.5 561.6
Interest recoive R . 9.5 12.% T 6.7
Intorest pald C66.0> €40.0> C314.8) €931 2.0
Tax paid CALE.€> cie. 7> LRZ7.9) €14%.9
Net canh inticw oo opcrmiing wciivitics 5.9 25.7 A0 200G.4
Purchasc of pProperty and ocquipment and others 407> <56.23 C3X7.5) <4B8. 4
Sale of businceses, Praperty and egquipment and othors s> 2.0 90,5 1s.
Loans (tod/repald by assoclated compantcs CIL.0» 0.6 (85.8) 4
Nexr camh iaficw. oﬁw} roin invesdon ectivitics EZ ) [4--3->) 18T = [CEEI)
NWet borrowings ropaid CioR.0> {aiB.55 <7956 (€T
Puyment Io connoction with the sharss repurchascc
by u subsidiary company - <s55.3> —_ €275.3
Shares issuccd to cutside interests by a subsidiary -
company C 8.6 19.9 4.7 155.2
Dividends paid o outajade intarecss by a .ub;lct(sry .
company. . — 0.9 €7.0
Rt coph owificw from fAasncing soiivicies {56 <1i33.60 T753.9) 7i,051.%
Tocrease, S CIC e, caal mnd CAash cguivalconis Z3.5 {162.7) AB3.D Ci., 2653
Cash and cash oguivaicnts =t 1 January ZO0D.3 230.2 1.385.7 z.418.8
Exchange aansietion 1.0 14685 - 93.6 113.9
msﬂulv‘lenu "t 30 Jaee - Z58.8 162. O i, BEZ & 1,265 .8
e cscntiag . N -
Can and bank balances - 2386 162.0 2. BEXE6 1,268.6
+ ) 3 Eid Msrf Brw stored . A 40 et q/' 4 Lo
- Too < 5> > == K ) Srsmsos fm PrOru Ko
e _For b el ard pipmin b.‘s.a o -/4.—4 m.—“a - @f T.8 Frorg Ko ‘aﬂ‘n 20 v Unisedt Seamtos dboiles
Notew— . .
. Anfo: 'Y
1 infor roleting 10 Lhe Group's Lumincee wcliviics and geogrephical merkacs, follows, Analysis by bBuein

when makink cporatlional

By o - 2B . .
. Propeny
For tae six paonihe eaaded 30 Jone Telecotn - and Hond 2003
kT Otfice Tt
CBsmn US&on CEXE an LIS e AW 4.0
Frofi nod Tous g g
Sepument -.\.-m.. — twenover : 270.2 — se.o - 1,008.7 : Z7.mEY.
Ecament ¥ profin T63.3 g = T TITDT T V5.5 BEG
Shore of BrOTii lass homeas of assncisicd Companies <e.23 180 21.0° - : am.p sos..
Net borrowing coma’ 60,13 d6mu
Vot T o e FESC
Yexston * - - £20.9 > (&S0
aVier - ~ - T I -
Outside inicress . 405> -
T merr D ic ordine Vs o] 7= - - P
by -
Caphsl expandiure . ss.8 - 2.8 ~ sm.5 ao8."
4 - 5.9 -—_ -4 .4 - 7.8 2823
Other nan-tixh axpensen Zz.2 - - L - ey 17




By principsi geographical markets — 2003

For the six mondths ended 30 June 2003 " 2003
Indonesia Philtppines Total, Total
UsSSm US$m Ussm HESm

g —

. Turnover ; . 970.7 38.0 1.008.7 Z.867.9
Capital expenditure 35.8 2.5 38.3 298.7
By principal business activiiies — 2002

. Property .
¥or the six months ended 30 Jnoe Telecom- and Dlscontinued Head 2002 2002
* Coasumer muaicavons  ‘ivassportation apesdon® Office Total Total |
UStm Uss®m US$om . USSm usSm USSm HXS$m
Frofit and joee )
Segmeni revenue — wenover | 836.4 - 62.3 0.4 - 899.1 7,013.0 -
Segment results/operating profit i3l.e - 25.3 2.3) (17.2) 137.4 1,073.7
Share of profita less losses of ‘ .
associated compinics Q.1 20.6 . %.7) - - : 11.0 - 858
Net bosrawisy cosis : (31.1) (398.6 )
‘Profit bedfore taxation 97.3 758.9
Taxatioa ~ (38.0) (296.4)
roftt after taxstion . 59.3 402.5
Outside inieress * ) (32.5) (253.5 )
Profz aasibutable to -
ondinary shsreholders 26.8 . 209.0
Other information : ’
Capita) expendituse 45.3 - 17.8 - - - 631 422
Deprectztion 2.6 - 4.2 - - 26.8 209.0
Other non-cash cxpepscs 1.9 - -’ - , - 1.9 14.8
By principal geographical markets — 2002
For the six months ended 30 June Discontinued T 2002 2002*
. Indonesia Philippines operation'? Total Total
US$m Uussm ussm Ussm HXS$Sm
Turnover 836.4 62.3 0.4 - 899.1 7,013.0
Capital expenditure 453 17.8 - 63.1 492.2
o KRepresenss [nfrontier Limisied (Infroniier).
2. Operating profit ) ’ ,
For the six mon:h-’ended 3@ June . 2003 2002 z003* 2002°
Uussm Ussm HEKSm HKS$m
Operating proﬂc i smcd .fu;r (ch-rglng)/ctedldns ’
Cost of inventories aold (614.6) (554.6) . {(4$.793.93 (4,325.9)
Depreciation (26.8) (26.8) (209.0) . 209.00
Losees on diludon of interests in a subsidiary
and an assoclated company 3.2) €0.6). (25.0) (4.7)
Doubiful debt provisions 2.2) 1.9 17.2> (14.8)
Loss on sale of propeny and equtpment . 0.9 €0.3) (7.0) 2.3
Amortization of goodwill (lncluded In other .
operating expenses) €0.5) - (3.9 -
Net exchange gains on monetary items 9.8 18.7 76.4 145.9
Unereallzed gains on short-term investmenty 3.3 0.2 25.7 1.6
3. Net borrowhig coats .
For the six months ended 30 Junc . 2003 2002 2003° 2002°*
) USSm UsSsm HKS§m HKS$m
Loan capital . : 0.8 3.3 6.2 25.7
Bank {oans, overdrafts and other loans 69.2 57.8 539.8 ) 450.8
Total interest expense 70.0 61.1 . 546.0 476.5
Qther borrowing costs : - 4.2 . - 32.8
. Toral borrowing costs 70.0 65.3 546.0 509.3
Less borrowing couste capitalized in development propertics - 2.0 - 15.€
Less interest income (9.9) 12.2) (77.2) (95.1)
Net borrowing costs - . - 60.1 51.1 «68.8 358.6

£ Taxation
No lleng !Con,g profits taxation (2002: N!I) has been provided as the Group' had no estimated awscysable profits (2002: Nif) In

Hong Kong for the period. Taxstion on assessable proflts generated outside Hong Kong has been provided at the rates of
taxation prevalhng in the countries in which the Conpany's subsidiary and assoclated companies operate.

For the six mon:.bs ended 30 Juns 2003 2002 2003" 2002

- USSoi USSra. K $ o HEKS$m
Subsidiary companics - : j j
Current taxstion — Qverscas 15.8 13.0 123.2 101.4
Dafermed uxation — Overocn.u (4.3) 15.4 (32.0) 120.1°
Sabtotal ) e j 11.7 28.4 91.2 321.5
Associnsed comg-nfe- ) - K i
Current tazzion — Overscss 5.5 - COTTRR 41.3 X7.2
Deferrod taxstion - Overseas 3.9 7.4 30.5% 57.27
Subsotal ~ 9.2 "$.8 Ti e ZE I
oo — - g 205 38.0_ T 163.D 296.4

The effcnuve tax rale for 2003 was 21 3% (2002: 39.19%). The reduction in eﬁccdvc tax rate was principaily due o rcduced

losses at Metro Pacific. - .
5. Profit aaributabic to ordinary shareholders

Profit attributablce to ordinary sharcholders includes USS1.9 million (HK$14.8 million) (2002: US311.2 million; HK$87.4

million) net exchange gains that arose primurily on the transtation of lhc unhedged U.5. dollac denominated bortowxngq of

PLDT and lndofood.

6. ° Basic earnings per share

For the six months ended 30 Junc 2003 2002 2003 . 2002°*
: ' U.S. .S, BHX HK

‘Basic earnings per share is based on ]

— profit attrributable o ordinary sharcholders of (8m) 36.7 26.8 286.3 .20%.0

— and an average number of shates in issue of (muuons) 3,186.0 3.139.8 3,186.0 3,139.8

rcaulung in basic earnings per share of (cents) 1.5 0.89 . '8.97 6.63

No diluted amlnso per share for the six months period ended 30 June 2003 and 2002 have been presented as the
outatanding convertible bonds, convertible notes and convertible preferred sharexs of the Company, 2 subsidiary and an
associated company bave anti-dilutive effects on the basic carnings per share for these pericds. In addition, np diluting
evenii- exiswed in respect of the outstanding sharc options of the Company, a subsidiary and an associated company durlng'

these periods. .

:‘\}w\




10.

11,

12

Aeconna reedvablc, othcr receiv-hlu -.nd prepayaents

Included In accounts receivable, other teceivables and prepayments arc trade receivables of US$184.0 million (HKS$1,435.2
million) (31 December 2002: 1JS$201.1 million; HK$1,568.6 million), with an ageing profile as below.

At 30 At 33 T at 30 At 31

Jane December June December

2003 2002 2003° 2002+

UsSm USsm HK $xm HEKS$m

T tc 30 days 149.0 1803 1.162.2 1.250.4
31 10 6O days . . is.7 11.8 .106.9 '92.0
61 1o 90 duys 4.7 8.3 ) 36.6 : 64.7
Over 90 days . 16.6 20.7 A29.5% 161.%
Total ; - isd.o Z01.1 21,4352 1, 568'3

Indofood aliows -ub-duuxtbu|ors/wholc¢alcm 60 dayn of credit, and other customers between 15-60 days of credit. Meuo
Pacific coliects coniract receivables by instaliments over periods ranging from iwo 16 five years.

Accounts payable, other payables msnd accruals

included in accouncs payable, other payables and accruals are trade payables of US$144.2 million (HK$1 124.8 million) (31
December 2002: US$175.6 million;, HX31,369.7 miilion), with an ageing profile as below.

At 30 AL 31 At 30 At 33
June December June December
2003 2002 . 2003 2002°
US6m USSm HEK§m HKS$m
G io 30 days g g X317.9 : 129.0 ‘ 919.6 1,006.2
31 o 60 days 6.2 , 11.9 48.4 . 928
61 to 90 days 10.1 25.1 78.8 195.8
Over 90 days . 10.0 9.6 78.0 74.9 .
Total : A4A.Z 175.6 1,124.8 - 1.389.7

- Contingent Habilicics - ' .

At 30 June 2003, Lhe Company has a guarantee of USEB88.6 million (HK$691.1 million) (31" Deccmber 2002: US$92.6 million;
HK$722.3 miilion) which relates to credit facllities extended 1o Bscoiel. The credit fecllities are guaranteed by Rscotel's
sharcholders on a pro-ram basis and. thus, represenis the Group's 49 per cent share of Bscotel's borrowings.

The mon-compliance ©f certaln flaanclal ratios under cerain of Rscotel’s loan facilities may provide a basis for the lenders to
accelerate the credit faciliues which may then enable the Jenders to acceas the guarantces provided by Escotel's shareholders.
In the event that such guarantees are calied upon by the lenders, they will.become unsecured and shori-term debts of the
Compmy However, Escotel’s joan principal and intercst payments remain current 'at and subsequent to 30 June 2003.

ltnployee inforaation
The following Information relaws to tbe Head Office and $ts subsidiaries.

For the nlx months eaded 30 June . \ 2003 2002 2003" 20402°

: US8m USSm BESm HKXS$m
ﬁnployee remuneration (ncluding Directors’ remunecation) . 82.0 71.6 ©6©39.6 558.5
Number of employees 2003 20Q2
At 30 Junec . - _ “,iso 48,500
Average for xhe period ) s ’ 44,519 47,045

chunerauon of Excculive Directors and senior éxecutives are determined hy the Managing Directot who is advised by
compensation and benefits consultants. The Managing Director's remuneration is aubject to the review of the Non-execulve
Direciors representng the major sharecholder. The fees and emcluments of Non-executive Directors are determined by the

-Managing Director based on the recommeaendations from c.ompanuuon and benefits consultanix. ' The Company will resuruciure

the Remunerztion Committee to be composed of at icast a majority of Independent Non-executive Directors to make
recommendatons 1o the Bourd regarding the remuncrution of the Executive Directors,

Subsequent event

On 29 july 2003, CAP Holdings Limited (CADR), a wholily-owned subsidiary of the Company, complcled an issue of US$115
miliion (HK$897.0 million) in principal amount of secured bonds. The bonds bear interost at the rate of 8.25 per cent per
annum payable six month la arrear, mature on 29 july 2006 a: their agyregate principal amount, and are sccurcd by the
Group's 91.5 per cent interest in Iodofood: held by CAB. The net procceds from the issue of the bonds have bcen applied 1o
prepay an_ outstanding secnred debt, which was onginaly du-: and repayable in December 2003,

Co:n_pmuve
Cenain comparative figures have heen reclassified ¢ confirm with the current perifod's presentation.

The Company maintains ils accounts and reporis 40 ks sbarsbolders in United Srases dollars. The figurcs sbowr in Hong Kong
dollars are for tdusiration only and are based on a fixed excbahge rate of 7.8 Fong Kong doliars 10 one Unbiced Siases doliar.

‘REVIEW OF OPERATIONS
Below is an analysis of results by individual company.

Contribution Summary

Comntribution to

Turnover Group profitt”

For the six months eaded 30 June 2003 2002 2003 2002

) ’ USSm ussm USSm US$m
PLDTOD. - 7 - 33.7 17.4
Indofood 970.7 ' 836.4 14.9 24.8
Metro Pacific 38.0 . &62.3 (4.4 (15.1)
Escotel<e ) — — (1.1) 0.6
From continuing busincsses 1,008.7 B898.7 ] %£3.3 : 27.7
FProm a disposcd busineas®” : —_ 0.4 -— «@2.®3
From operations 1,008.7 B9G.1 - 43.1 : 25.4
Corporate overhead (3.4) g 5.0)
Interest expense . 4.2 o (9.6)
Interest income : . 2.3 " 4.8
‘Other expenses ) ) ' (3.0) ., —
Recurring profit . 34.8 - 15.6
Foreign exchange gains 1.9 ) 11.2
Profit aitribuinbic to ordinary sharcholders™ - 36.7 26.8
[¢7] AStar taxation and outside interesis, wbere appropriale.
Cit) Assoclared companies.
Ciit) Ropresants Infronsier.
(620 In 2HOS3, the Group's nst non-recurriny items were nil, wbscb mairily comprised Meiro Pacific’s Pasos O.4 billion (First Pac{fic's

sbarcr. US36.3 million) yains on dacion transactions and PLDT's Pesos 1.4 billion (Firs: Pacific's sbare: USSG.3 miéliiun)

7 roduction costs.

(g




PLDT

Philippine Long Distance Telephone Company (PLDT) is a telecommunicitions provider in the Plillippines.
Through ita three principal busm:.sa groups — Wireless (principally through wholly-owned subsidiary Smart
Commuanications, Inc. (Smart)) Fixed Line (principaily through PLDT); and Information and Communitations
Technology (principally through wholly-owned subsidiary ePLDT) —~ PLDT offers a wide range of
telecommunications services across the Philippine’s most extensive fiber optic backbone, cellular, fixed line,
internet and satellite networks, . .

PLDT's operations are principally denominated in pesos, which avengcd Pesos $3.58 (1HO2: Fesoa 50. 72) to
the U.S. dollar. Its financial results are prepared under Philippine GAAP and reportcd in pesos. Rirst Pacific’s
filnancial results are prepared under Hong Kong GAAP and rcponed in U.S. dollass. According!y, certain

adjustments are made to PLDT's reported peso results to ensure compliance with Hong Kong GAAP. An
anaiysls of such adjustments follows.

B 2'003 2002

. Pesos min Pesos min
Net income under Philippine GAAP?® . ' 1,780 ' © 2,708
Prefetence dividends™ ' (785) ' (813
Net income atrributdble to commeon shareholders’ R 995 1,895
Differing accounting treatments™? '
— Reclassification/reversal of non-recurring items . ' . 5,174 T -
~ Foreign exchange accounting ) : 835 . 2,852
~ Fair values on acquisition : ’ : - 1,400
~ Piltel losses 7 (53%) (1,230
- Others ' : . 381 . 218
Intragroup itcms®™ 140 140
Adjusted net income under Hong Kong GAAP . 6,990 | 5,275
Foreign exchange®™ - ] : 434 (1,652
PLDT's net income as reported by Pirst Pacific o 7,424 3,623
. US§m . US$m

Nct. income at prevailing average rates

for 2003: Pesos 53.58 and 2002: Pesos 50.72 . 138.6 71.4 -
Contribution to First Pacific Gtoup profit, a2t an average o

shamholdln&of 2003: 24.3% and 2002: 24.4% . . 33.7 - 17.4

(8). PLUT bas restutad its net income for 1HO2 from Pesos 2,755 millton o Pesos 2,708 million a/ier cbanging tbe revanuae
recoynition policy for prepaid cards jrom sale to usage. As First Pacific bas alroady adfusied /or this tn prior year's GAAP
adpussmnents, no furtber adfustment is required.

(ti) First Pactific presant nel income aftur deduction of proference dividends,

(i44) Lferences in accaunnlng sreatmenit under Pbilippine CAAP, compared with Hong Kong GAAP. The principal adju:tmnu
include:

- Raclassg!cada-/rcwrsal of nom-recurring ltems: Curiain (ioms, tbrougb occurrance or sixs, are not considered usual,
operating lsoms. In order to ilusiraio wnderlying recurving operational results, such iems are reatiocatled and presented
separutely. Adjfusitmenss for 1HO3 of Pesos 5.2 Billion principally relate to impairmans provisions for satelliie and other

assats (Pesos 3.8 billivn), which were fully provided by First Pactific in prior years, and manpowcr reduction costs (Pesos
1.4 bildion).

- Roreigr: exchange accouniing: Under Philippine GAAF, PLDT is permittad to capitalize und amortize exchbange differences.
Hony Kong GAAP reguires tbo rocogmition of such differences, cven though unrealized, in ibe profis and loss sialomens.
Tha adfustmant reverses the amortization of PLDT's caplialived foreign cacbanga dgo'cnnccs as tba originating oxchbanye
diffsrence bas atrsady beon wrissen dff by First Pacific.
- Rair v on Acuisi » First Pac(fic made cenain fatr value adfiscments al the timna of lix acqui.rafon of PLDT, such
. that cevtain PLDT assats are beld at different values tn First Pacific’s accounts. Acconduuuy, the adfiistiment reversas the
dapreciazion on assels thas Firss Pacific bas aiready wriiten doum. Such assels were fully depreciated by PLDT s 2002.
(iv) Thess are standard consolidation adjusiments 1o enitire that transaciions betwesr Group companies are tllmmmod o prasent
o Group as a single economic entily.

(v) To ilustrate underlying operasional rasults and profit comiributions, axcbange diffurances (net cf related taxt ar‘a excluded
and presentod separataly. .

PLDT contributed a profit of US$33.7 million (1H02: US$17.4 million) to the Group, reﬂectmg;

- strong growth in Wireless, principally Smart's revenues growing to Pesos 22.1 billlon (US$412.5 miltion)
(1HO2: Pesos 14.5 billlon; US3$285.9 million) as its GSM subscribers reached 8.1 million (1H02: 5.3
milllen) and ARPU's remained healthy at about Pescs S63 (US$10.5) (1HO2: Pesos 604; US$11.9). Smart
continued to drive down subscriber acquisition costs w Pesos 1,075 (UU§320.1) (1HO02: Pesos 1,464;
US$28.9) allowing !5 payback period for prepaid subncribers o xmprove o 1.3 months (11-102 2.4
moniths) bused on current AR ARPU levals: -

“-srable Pikéd’ Line revenies at Peias 22'9 Bitlion (US$427 4 milioh) (1H02; Pesos 22.7 bimaa, UBQ«'? 6
million) and improved the rato of fixed lines per employee to 200 ss Bf 15 July 2003 (1H02- 165) as a
result of PLDT's implementation of its manpower redugtion programme;
inc:re.used revenucs contribution from Information and Commuaicauons Technology as ePLDT's revenues
grew 1o Pesos 863 million (US$16.1 million) (1HO2: Pesos. 396 milion; US$7.8 million, bur continued’ to
incur Josses reflecting the stant-up nature of this business; and

. significant improvement in consolidated free cash flow tn 1HO03 10 Pegos 9.4 billion (US$175.5 millian)
(1HO2: Pesos 4.2 billion; US$82.8 million) and was utilized by PLDT Fixed Line and Smart-to reduce deb(
by Pesos 5.6 billion. (US$104 5 million) and Pesos 3.2 billion (US$55.7 mlmon) rcapcctivcly

NDOROOD

T Indofood Sukses Makmur Tbk (lndofood) is the leading processed- foods group in Indonesia. Ncodles

lour and Edible Oils & Fats are the principal businesses of Indofood. It also bas interests in Disr.rlbuuon,
‘ood Smsomngs. Baby Foods and Snack Foods businesses

0

ndofood's operations are.principally denominated in rupiah, which averaged Rupiah 8,674 (1H02: Rupiah
,505) to the U.S. dollar. Its financial results are prepared under Indonesian ‘GAAP and reported In rupiah.
irst Pacific's financial results are prepared under Hong Kong GAAP and reported in U.S. dollars. Accordingly,
ertain adjustments are made to Indofood’s reported tupiah results to ensure compliance with Hong Kong
iAAP. An aonalysis of these adjustments follows. S
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- 2003. 2002

; Rupiah bla Rupiah biln
- Net income under Indonesian GAAP’ 309 571
Differing accounting treatments® . .
— Foreign exchange accounting . ’ . 27 27
~ Others ' ! (35) 103
Adjusted net income under Hong Kong GAAP . . ' 301 701
Foreign exchange®™ : . A . (51) (222
Indofood’s net income as reported by First Pacific . 250 479
Usém . US$m
Net income at prevailing average rates '
for 2003; Rupiah 8,674 and 2002; Rupiah 9,505 o 28.8 . 50.4
Contribution to First Paclfic Group profit, at an average - '
sharcholding of 2003: 51.9% and 2002: 49.2% ' 14.9 24.8
(€3] Dx,D"::anca: in dccounting ireaimens under Indonestan GAAF, compared wiib Hong Xony™ GAAI‘ Tho pr‘nctpﬂl adjustmentis
snciude:

- Forsiyn axcharnge accounting: Tbe adfusimeni relates 10 the reversal of tbé amoriizaiion of forsign oxcbanga lossas tbas
wers provicusly captialized by Indafowvd on ceriain fixed assels wunder construction.
- Qubers: THOJ includes Rupiab 24.2 bililon wwire-off of cuplialized bonds issuance coses. IMO2 inciudes a reversal of
. Rup&a-b 82.3 billion of over-uccrued pension cosis in prior yaars.
(1) 7o tlustraze underiying operational results and prafit coniribuiions, exchbanga d([/cronca (net of relased iax) are exciuded

and prasantad ssparately.
Indofood contributed a profit of US$14.9 million (1H02: US$24.8 miliion) to the Group, reflecting:
. a moderate increase in sales revenues principally as a result of increased average selling prices of three

principal businesses ~ Noodles, Flour, and Edible Oils & Fats;
. Indofoad’s rupiah gross profit increased 4.5 per cent to Ruplah 2.0 trillion (USSZSO 3 million), and the
rupiah gross margin for the period was 23.7 per cent (1HQO2: 23.6 per cent);

. increased costs for fuel, and selling and promotion activities.. Indofoad’s, rupiah opcratlng margin for the
period was 10.3 per cent (1H02: 10.9 pcr cent);
- increcased interest costs in rupiah terms due to the higher avcrage net dcbt level as a resulz of'increased

borrowiags for working capital and capital expenditure requirements;. and :

. durmg the first half of 2003, Indofood issued a Rupiah 1.5 “trilllon (083181 1 mullon) f:veyear Ruplah
Bonds to repay certain debis with high interest costs, which include Rupiah 1.2 trillion (US$143.4
million) and US$37.7 mijlion over the pcriod. The Financlal Review secuon contains further lnformatlon
on Indofood's net debt.

As of 30 June 2003, Indofood completed 75 per cent of its employee stock ownership programme (BSOP). k‘
bad issucd 228.9 million ncw sharcs in May 2002 for the first phase and 58.4 million new shares in May 2003.
for the second phase. The ESOP covers 457.8 million shares, representing five per cent of Indofood’s issued
and paid-up capital when thc programmme ‘was approved in May 2001 The Aimplementation of rhe t’h’(rd phase,

representing the remaining 25 per cent of the programme, will be ccmplezed in May" 2004

METRO PACIFIC :

Metro Pacific Corporation (Metro Pacific) is based and listed in Manila. Its property. businesses include Landco.
Pacific Corporation (Landco), Pacific Plazz Towers (PPT) and Costa de Madéra Iné., while. i;s ltansporlalion
business includes listed shipping subsidiary Negros Navigation Company (Nenaco) :

Merro Paciﬂc s operations are principally dénominated in pesos, which.. avcmged Pcsos 53.58 (1H02 Pesom
$0.72) to the U.S. dollar. Its financial results are prepared under Philippine GAAP and reported .in. pesos. First]
Pacific’'s financial results are prepared under Hong Kong GAAP and reported in U.S. dollars. ‘Accordingly,?
certain adjustments are made to Metro Pacific's reported peso results to ensure oompuance wnh Hong Kong |
GAAP. An analysis of such adjusunents follows.

2003 2002

Pesos min Pesos min
Net profit/(loss) under Philippine GAAP : IR 94 T T (8,076

Differing accounting treatments®

~ Reclassification/reversal of non-recurring ltems 7.188
- Others 45
© Adjusted nct loss under Hong Kong GAAP (843)
Foreign exchange“? ) . (105>
Metro Pacific's net loss as reporied by First Pacific : ' (948)
S US$m
Net loss at prevailing average rates
for 2003: Pesos $3.58 and 2002: Pesos 50.72 18.7)
Contribution to First Pacific Group profit, at an average . -
’ (15.1)

shareboldjng_of 2003: BO.6% and. 2002: B0.6% . « - -~.—

(2] D(f)'ﬁrcncc: in accouniing ireimiens undcr Philippino GAAF, compared with Hong Kong GAAP. Tve pr(nctpd adjuumt is:
Reclassificarion/revorsal of non-recurving items: Certain stems, tbrough occurronce or size, are noi consider usual,
operating tiems. Jn order 1o tlustrate uudcrlydn& recurring oparasional resulss, such irems are reallocated and proventad
separatwely. Adfusiments for 1HO3 of Pesos .4 billion principally relaie to gains on dacion rransactions. Adjusimens for.
THO2 1o roverso Metro Pactfic’s impaitrmens provision of Pesos 7.2 billion in respecs of s lnmm n BLG. First Pacific
bas, througd (s 2001 impatrmens provisions, already fully providaed againse thits asset, -~ o x

(510 7o diwstrale underiying opasrational resuits and profii contribuiions, excbangc differeances (udc‘ q/' rala:oB ta’ﬁ) cre- azc{u-dnd o

and presented scparately. ¥ ;r ‘

Metro Pacific contributed a reduced loss of US$4.4 million (1HO2: US$15.1 million) cé thetcmup, rcf?ecdng a

significant decline in borrowing costs. By 30 june 2003, Metro Pacmc ha}gl gqugssfuliynsggaid rcached

agrecments in principle or advanced discussions for 92.2 per cent, of Pesdg 1%.9 bllrioh !USSZZI 6 muﬁon / of

the total outstanding debts of Pesos 12.9 billion (US$§240.2 million) at p e@: compan’? level. et.gb P/ c!f

continues its effort on debt restructuring and improving the operations ofsLandco, PPT ind. Neniico?




007 wndny g1
1010041 FSouviy .
oyuiBoRd ‘A [anoeR
pasury Aowdmod sy s
s1031q JO PIEOR A 5a fRUaq O

“€00Z WNANY JO PUB 3Y PUNOIT LIFPIOYNTUL 0) 1UIT I {(IM Voday WA €00z YL

1BOSIR WEHRINT

(N 1Z002) €£00Z J0] PUDPIAIp wpau) uy JO WAded Jyn pUauRLOdaL JOU Op $JOALQ YL

. QNEMIAIG WIETINI
‘€007 Sunf Of PIPUD SYIVOW Xt 2} Jof mpRuY D PAP NP Jo w3 ¢
swioprad 01 IMmme) ypry 2 g pafeBua ana siouprie (Burxs s durdiion IYY CCIOUPNT jeusIIX ) pus
swsBrurws o Luwdwo) 3y yitm wvnzw Suiuodar [Laukny PUB [OAUOD [Eury ‘BURIPNE PASNONAD STY Of|E

!uwwoed upny 2yl ‘dnosn 3y 4q padope PUE 5 i3 2 Buipng; ‘goqz. aun{
0% PIPUD spIBOm X8 2 10) S WU puoD pAP o) P - ¥y D
fipav sy ‘s2)ng Jonsit owr jo 91 Mpuoddy jo ¢¢ ydesfwed jo ba; oy yspe P o1

TRLITWWOD UGNY 3HY AU INHWRLVLY ABIARR

‘sanss) Gupunosos

puvw se230:d YPOT Y EENOSTP 01 WOHPNY (TUINXS £ LuedusoDd Y Yl A{IBMERS $130W INNWWED ypAY YL
“M3poyRreys s lueduwion A jo MsuAUl Y1 PAaid 01 *[0IU0D JEUINY) PUT HUINES |HOUTUL £% Yons ‘ypns

. §0 a31And AU UIYIKS SIONEUE SADARS 221WWED NPAY AWM ‘WO 0 pirog i o1 Funsoday ‘sioRIG

- i e R

“£UrdIOD pore1IossST
10§ syeop Yim 12801 ‘$A0]10) S jo SIFAILUR UY sBuimouioq 2)Er 153ai0f iqrieTa JO 1509 21 edwy
K3y vey 001X 2Y) 01 s 193101u3 uf saBueyd o pasodxa e sanpus funerado sy pur Auedwod ayl,
HASIH ALVE EHE-

WITEOKS PXUBGIAD
syl Ao o1 nis aar¥ squ eaop $31/f0 PUVR ) 17 1ASP 4PNOP NH palipequn “tiogop § up apsas E&z dnesn eqr sy (1)
fJD xUs fo 10N (4
| w9Bpag [vamsnu, fo eaff2 ag1 29pryzzg (1)

A3 GLl (X0 6 LIz 9667 Ivial
- - ©1) y) IO PrIH
o o oe 666y 969 (zIpur) 1017
£0 80 vEg 016" 18114 (wi12u0pay) poojopul
vz Y18 €491 (5198 SRHST (souiddinyd) La1d
@S wgsn wesn wesil wisn ‘
A afuegy aiinowe glunowe amsodxa
yosd fusuny pafpagun padpay 490 (mor,
L1053 %1 Jo Iy .

w0sg

*{243] Auedmod Bupsrodo aq1 1 msoo indup uo saier aBueyprxa Hunvoing Jo 12472 LVIIPU] 4} WY 10U

1S3l

‘pates|os orom SR O PUe (T14 Ui 1wIUNEIAYy 3,dN0s0) oy 1sureBe
5382295 in "poojopul Y1 1518 1UAD 12d $1g L ANID 3P 4Aq pANadY e YIIYA ‘UoHITW STISSA O Wnows
2 Ul spuoq §o adunssy A £Q uro] Nueq UONHIW P LOIFSIE FY jo BuRUBUYM Sy Bulmorioy ‘(002 Alof 6g vO

“Ar@alnadsat "u
12d 9'og pue we> Jad g1SI D 1ad $'15 JO OMJIOBd CIBW PUEB LOTd ‘POOJOPU] U) sisaaoiny s.dnoty 3y 4q
paunuss Ajedpupd 1 uEol Jueq CONNE H'LOI$SN 9290 PEIH ) ‘eso wol Ledy (VOIS ¢ S6ESN TGOT
1qua0d 1) OB §'19$SN JO ANIBA J0Oq U B O) BupEnba cap pus 4q! nunase
poe Auadosd.s dnosn 2y £q paundds a1om uw:_Ber_aA 1210 pus sixo; yued d)endd ‘ooz dunf on w

SLASSY ANOUD NO SAOFIVED

Tued S por 3N Jo 5§ PIgA D 1IpaY ux pagsq 8661 Ui €30p Yy pue £, Jo sapuannd fupendo 1edouud oyl ug s8uegd was s3d ono £s8l 1LY THOUE rze6'e 1YL0L
)7 Eou un. ou=un.m 1829 jo 3poy £,08uroxy PoIg 3 Jo PPE 30 dija ul ® s03 Smgquyerd vn:oau_ -.—:Su 3y uo Py s 1 31qe B )y, sores - - 0L06 o'ze8 £IE34 213 13A0
“(a8deyoxg auc.m ) pAqwry nccx guoH Jo uw_.ununm AI01§ YL Aq pones) (SapnE B[0P “$°71 Ul SUORENIdAY 01 IANIKUSY P SN 6.dnoIn Y “1qap 19V IKjoP §N vumuu:E. 4O YNEds B 5Y 1'oot £99 99Uy'Y ¥602°t E2h A1) 01 OML
Bupsty sy1) sam 5 Jo w.i.:: ay) 8u 2a[ny 3P jo ¢1 mpuaddy up Mo 127 swRY 21 s3lEsodioouy (Y24 €99 Loty 10§ s1z2k oMl 01 VO
Udim IR MY JO 2DOT FArEdwo) 2l qua 3dut;dmod vy uDq 10V ey ‘pouad sy Aupnp “Aveduon “stpsoddep palpord sepmpsur (1) 9°0f Iy GYLE 99EY 1224 U0 UEs
Y1 eyl SSPUL A[QUUOSTI prOM 1B uoHREIOJ AUT JO HTaE diE Auedwo) 2y JO £IGDIIQ ) Jo IWON - wesn W wesa wesn
AILLIVES 158G A0 3000 RIS HONVITAROD €TLT o1 1 - = - 969 #0353 007 €oozr 7007 £00T
vo_.um a1 Bupnp sapusduos Areipisque 1.4uvduros oys Aq snsst uy suondo 10 FAEROE s|qroan0 o'soL'r - Tt - - o6y 8YS'Z 1aud nqwasag 1§ 9nf 0f 33qwaog 1€ 2unf of
4us jo UOIIIdato> 10 UCRAWIPDI ‘INBLE OV VIIG IEQ AL} ‘PACQE 01 PILUDJAL 10 PAQUICIP ST dddx] @ALVIOOSSY w b4 W w
‘pandss - - 30083 s
493 Uy €00Z KB Si U0 PopOweD 3am suondo 191°ZLT Tejurmuss u_:. ‘828U AITUIPIO MOU UOKT $'g4 8698 = b 9'90% S6yC SSEL (2723 1934 1N GHLYVIDOSSY
ponssy poz ! ay1 Aq past 213k suopdo a5 Jo 662911 ‘popad aq Fupng sEys LsET - - - - LSeL - noxd onant
13d ¢zg yeidng jo 2apd 2:219x3 uE 10 sarEYe E-:.Ee woNit <p1t o1 dn >erspind o1 saakordua paymEnb 9T¥9 - - - 1Sy - €6k poajoput spuog-yerdny :i.uz. (UOH[IE 1" (RIESTL)
o1 suopde go§'877 pRvEsB Jop 0 Pms 3940|d} 211 13pUN ‘CO0T YMEW ul 516 - - 9901 - (Toy (&P WO POl uoRIp 't Quidng :?25 PacueUy3) JINA 1803 152103 Y31y (A ¥IQIP TUM-HOYS 1,PO0JOPUL JO YOO
. potad o Baunp sanunsas pown s Auvduon 1o & PP a Técesn uf popad M BVLNP 4P 4, pooopy] O anyasd ayq jo Fupusyifuag ¢ pue aro] yueq S
a, 3 ap e ~ - - " d . UNE, v Alpediound 1d Aipneus g jo BupuamiBuag a
30 uondwopas 5o ayee “Fewpmd Luw Ipwn STy ‘uedwos ALEPISQAs Nf Jo AUE J0U ‘Auedwio S IDYHIN 698 - bl 9901 $6¥e SCEL Z 8L T LEBU LAN o 10swmdedaud voliw 08ESN SOLNPR 1S VoY= Alfedidund ajgoid Apmewn 3gep s jo Buwaiua) ay)
RS TALEIT 40 NOIL WO TIVS ASVADEN [CR{T4] he - [¢:X0)] (6¥61)  (66) (3'65)  wSIud[EAInb? gIEo put YsE) i SoTT IVIOL
PN pun g omigos Haas s rRRSSSSN) 30N> BT O) PRIRGLAID UAK] £ #NDT O (21) oY - - peol | 2443 [321 9'LTH sBuimo150q JE10L Tvo e TIEoK 388} 1300 .
“afiong QN 0 upop Kuedwos-imus sy usceiry (. OFE0 wesn L wgsn wisn wesn w§gy wgsn 2985 P re04 nay 1 amL
“ITasrar TymOu039 1, Aubduion $q1 01 paydde wuq 8184t paIONS T PRrog & AVN PRITNPY (1) ™oy vadny wIx $3H yerdny o52g $sn . - IEah oml 01 2uQ
“(00F w3 ForaRfls suorsprond russeatwins esafi (1) . GRIVOTIOSNOD +901 u,mwn 1024 U0 UINA
Ty a'LL et (94) 212YR 139G IN[¥A $YH 01 1UNOdEP 231:d aseys FEMMW_ WwMD -
oo 9EL 96T ($3H) opd aregs uisop s duedwon P . 5 i 002 £00L
61t £r9 ore sefop MK - M3 £ 1GOP 12U 991 pus p 3 o Ascunons v, -sinsas Aoudumnd (evoy uo wedugy
B . . . o UDRRSURN B jO ¥I 31N UL ROSII yIYA ‘SIEjIOpP S U1 moloq o1 SR Bunerado o AIrssenau uaiso s}l 1aquwadoeqg 1§ aunfof
510 [T 820 eglop s - AONTENOD A9 LEHA LAN w w
o o . arys 1ad anjes . R ALIVATIOSNOD
0'9RTE a'98v's (318 - (suonpw) Crre 7008 CTRES Vo 1% goeE o%3d ., R
FAFET NI SAWVHE AHVNIARO 0 UTHON %9°6 S05'6 %35 $9T's vig's yedny ‘SM0{0f 1GIP ! PRIy pue 193p o ajyosd AipniTw oyl
08% - 3y08T [XH @0 NOLIVITIVA TVAOL  “38ueis 2002 Foro zo0z €00z =B85 ) FTION ALIRALVIY
006 - .- [ Siqearaaay - 4 20 an squow q
A0 AVaH wow xig systow vﬂﬂu 16 §O UONBRHOSUCIZP YL JO IENEDY AjuTem vopsud |
s ! 8990 -.!: an STy OneW s d o FRCOTE XI5 SINPUEIY 130 01 uoyisod Rasse jau dapisod woy) pafueya pue PIsEINIP 1QIP 1V FOEL ONIW .
. o . - B Buons » pue sijoid ke pauppop Supead poojopur =
yez 90, ots " - . - — . . 519882 191 pIdUTHUS Yridas ol
c60z wdvﬂ.- n.mmv . M-W vao.ﬁw.—.— “M Mn MMM..M ﬁ M . Mmmm.w Mnumn aﬁwun ‘aroy 28no1eT 2y g0 JuSwWAEdDs 801524 0NN WON)

y . X g yerdn » . . ; .
wis wgen mesn siseg F T 2007 Pty 7002 o0z a0y P s s ueop Jueq s Jo awkedas jequed B Jo ynsa1 T st paseaidop Fupeald YO pEAH
AVN osdey AVN se2d Sug aunf SIUQW XIS SAUEIDI aanf{ NNV 10U £ PAPIVP IR 19% 1B pRIOIIIIND (1)
pasnfpy pasasuy pasnipy . 08 1V €y 0g W “190p Aupdimoo-sery SapnyTed pls stodep pedperd sepryTNy (8}
200z €00z 7unf of 3V . -

13quaeq 1§ ¥
‘SuBaRsAAs] pMsH 5,duoin ayy Jo yord
0 AVN paiEn{pe aiy Sunrnojes Aq passosse in ‘quos Suidopun 2,400 1 JO CONYNIED ¢ SMOND) MDY
TAVAS HA4 IOTVA XHSSV LAN QALSN(QV
’ i oL fo o )

1403q PIZIIBUIITE §) JTHOP ‘§'N1 Y3 IsujeSe 500N

2591 jo saBueys YL IBHOP gt Ul esar s . dno19 31 SA18 01 PIIEPIOEUOD PUE PIRIFUEN i UM
‘osod o pue yrdnr 3y 4y .uun_ uj p 0e VNS 8,dnoso oyt
1515 droud (g}

“Fimisgup ofM0u0Dp L AunioD sq1 of pordd Ta314d #awqs peionb UO paeng 1 AYN PoBHIPY (1)

[ I8t 1E18°Y IVIOL
o yo Ley 100538 we 166 IVLIOL
[ 4 fot 0'820°1 1a1d sz0 90l yped NN
90 ot rsor . STy PN ort 133 4 Poojopul
61 (13 6928 . pooyopur 90°t YEY : Ld1d
ry & ¥ 01 DAPO PR 01632 9y wgshn Auedwod
[T TTY wigsn wesn N 33uqs 33d @AVN parenfpy
‘wid3r3e #2181 18310} sBupmoniong . AVN pasaips o wapn
gozd g sfump BRIV ] TO Wy
dnosg %1 JO o IjaTLrEA .
ngoud “1Ef{op -g'n sy wurede 053d pur yridnt 2 jo
- “¥R18 1£2u30uy [engup dFusaT uw 8uTy> 28uey 1093 13d 30 v 0f AN’ pRISTIpE 3, D 3 Vo 20U el | 2139 fumatio) 2wt
w23 13d auo e 10y Aifiqeigerd panodar sdncun a1 0o ays nsd 3y m s1qe & ayL

) (11593 52 GE £ ¢« YOG 0192 1591071y Syqusmn 01 (11480 sod SLE QL) #e s5sa1ia) PATY WOLf FPUOG-OUNE BONTIH
0BESS T peBunga paydef> Tnqm Yu2g 0 Qe fusussslo dimte w5os SEANS) UY ML) PIIIND poofopx] foor kiomkef uf (1)
miodop palipeyd et (1)

(X7 €0y LEr &8ty B
os9L'z (1'200) 0BTt [$2731 1ad
E ARLVIDQSSY
9658 @ 187) Yz _V69% GAIVATIOENGD
ST 55 'S0t 23 SuPng oNeW
9299 €612) (3124 437 . wPoojopul
$°16 [(318] $'£01 - 2230 pevy

wsn wesn ugsny wgsn

192p 13N NI EAY By q
. ysed Duw Al I [er VI

yeed ELLTUN pavg

GRIVATIONNGD

sy 1efjop
OO AYN FAuedwo) g U0 1024J5 UE Sawy PINoa ‘saps IBuTydNd €00z dunf pE 2anoodsas yay) isinefe
"$2100oLND A of APUEYD Auw ‘A{BuipioaoV ‘osad JO gardw ty PABAIWOLAP SIUBWISIAVE 01 NTRS (AYN)
anfea 19658 12U p21nipe s Auedwod Iy jo sivauaduios rdpuud 3y A0 PEIN oY1 Jo vondIdDAS W YN

“SINANSIAU} pRIFUpWOudp A>udimnd ufliaiog s jo In(ea iryop sl

A vo ¢ A uBi2a0y 5o 1wrdwi oY1 01 pIcodx? st oyPid i 'AButpioddy BuiBpay

INE g PALIOIIE HITOD :mE o) PU¥ SIUIWISDAU} YIOF JO ISNILU (SEI-UOU FQ) 01 NP "TIUMUIEIAU]
pareunwoudp Luaund ufiaa) §o soneisuen 3y oo Buisie sy Bpay 01§98 4Rapoe 10U $20p Aueduiod gy
‘19A%0H "$MO] PUSPIAIP 1$22230] uo paseq SwyBpoy Jo fnyauaq repusiad sy smowmal flsnse Auedwod Iyl

.qu&Ecc pIareRosse

Puz AIeIpISqnE Uf $1IBunSIA) PIELILOUDP SEOP '§11-UOU (O UORNSUEN DY) 01 PUE SPUIPIAID 45ED Jo 1130
Y 01 Aquiew s A5y Aouannd uBiaies ‘SIUIOP §N vt du..«c_:.c:uu ABUDHING 51 1QIP MO PEIF Yt IV
{ asps duodmon (v)

WETH ADNHERND NOIHHOAL

’ AINTWADVNVR NSM TVIDNVNIL

1210983

- [F1 8'¢8E - « tzin
x(et ¥8L9'T LY98'2 691 LI 0°59L'Z laid
N QULYIDOSEY
X10'¢ 6258 L2901 LT £716 2698 213393 |Ipoad
¥ 1918 PATPIOWOD
- (+'946) - - (T'eLe) - IA13835 [fIApooD
0RO £62e't £790't xg2'0 282201 a°698 Ja1sear (|jpoof
. - 210§3q pAEPIOSLOD
BT o661 X324 - . 95} LSEL IRrd 0NN
T L3314 6949 xeL L1288 b aied poojopu}
x5t $.92L st X60°0 0808 $°16 NP0 pTI
(souim) ween ngsn {samn) w4sn wisn
wAUUEID  (SANINGEN) (GO BN o BOKEID (BN 9P PN
/819558 1IN /53R 1IN
2007 +3qWIIIQ 1€V £00T 3unf O v
QALVATIOSNOD
“smofo] saturds pue 305 Bugread pue 1qap 19U JO S)sA[EUE-UY

. . ONTEVED GNV 1684 1aN
., - . SHOUNOSAR TVIONVNIA ANY AXIaIn0IT
MHAIARE TVIDNVNLY

“Aipdedes yzomise 6210583 saficjuz swmeBoid vouedxa pompu
Y1 (3'014SM) 80§ Sadng WOy (9°L$5N) 19€ $aadny 01 NJAY W AU Iy Ay 18430 sem poudd ay Bapup
S310qUIISQNS 000009 O IIRQ JAQLISNE JUY uY-ISTILUY WIS sad may v owiF gurey hed kuvd sqEd> maU
50 s1oreinBas iy Aq vonoTpoNL} 01 Jap sjpEl o unssaid pur mou wdyy
10 3ynsas B ¢ dnosH 3 o1 (VONIL 9°0$SN Jo 1Josd T :ZOHL) oI [T[ESN O F5O0] ¢ vu::_:_:au _u_oo..m

RIOP S0 3 o (19°8Y
d. sie 4o 3,1210350

s90dny (ZOH1) §2°¢p soedny paBeiaar gotya 'ssadnr yup p p Afr

“vjeIdy pue

BURASEH ‘(834 UFSPTIL SR $IPAD 22 41 £31mad0 310977 "9661 Ut SUoHEIado PRIUIWWOD 1w 19120
maN U] parrq 1apiaosd €205aI95 JUOYUNA1 JEINIID WED £ ) (JIIOITE) PARUNT FUSHENUMIWO) S{OW (210757
1910088

DHIDVc

£ 9bed  150d G31JISSVID

150d ININHOW YNIHD H1NOS

£002Z ‘61 1SNONV ‘Av0aSINL




